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(-entrai Leather Net
Smaller on Larger Gross

Profits Equal to SI0.44 a Share
in 1918, Against §30.14

Year Before
On a total business in 1018 of $94,-

174,11«, contrasted with $01,731,547 the
preceding year, the Central Leather
Company reported net earnings after

, including Federal income
and excess profits taxes, of $12,922,437,
h decline of $8,143,624. The surplus
available for dividends on the $39,-
701,030 common stock wan equivalent
to S110.4* a »hare, compared with 30.14

are earned in 1017.
In the annual report, is?ued yester¬day, Edward C. Hoyt, president, statedthere was a marked decline in earningsfor the fourth quarter of 1917, which

continued over into tho first quarterof 1018, but that improvement in do¬mestic trade, due mainly to the de-
from the government for armyequipment, stimulated business in the
nths from April to October. He

ft that the company had suf¬fered during the year as a result of'' ¦" -the government priceirnmittee.
.Mr Hoyt .said that at the end ofpril the company had purchased suf-ides to cover governmental re¬quirements for the following three<"'' prices having been fixedat from ;.; to 35 per cent higher than]'¦

¦¦.¦ April 1. At the end oft three month», before these pur-ed and put intoprocesa, the price fixing committee re-
. '' ol limil&v hides forthe quarter from August J to October::i from 4 per cent to 10 per cent.

Report Sale of Otain of
fiamly Store«, Impending

OH« have about been con

reported ill Wall .Street
day, îor th« taking over of theUrft Candy Company and its cnain of

oiled Cigar Stores Com-
pany. It v/ae, MuUtd that the financialplan calls for the «-reaction of a newcorporation and »bat -Mr? I.oft will eon-

ajt an active dffaeto? in the new
l.'¦ amount of moneylnvolv«d in th«! ¡deal is said to be$4000,000,

Finance - Economies
Men complain that the market is

in "specialties." But if consumers

are buying more oil, rubber, tires,
automobiles and tobacco than they
are steel and copper, why shouldn't
traders buy more oil, rubber, tire,
automobile and tobacco stocks than
they do steel and copper stocks?

A rising market is its own adver¬
tisement. It rises because it has
risen. A time comes when even the
editorial writers begin to notice it.
They offer explanations. The reader
who doesn't look at the financial
page regularly h«s his curiosity
aroused. He turns to it and reads
more "explanation." The advance
of a stock market day by day may
be due to a general condition. If it
isn't, the financial writer must find
one. Comment becomes bullish. But
the financial writer every day has
space to fill, and his readers will
cease to read him if every day he
talks of the same thing. Conse¬
quently for each day's rise must
come each day's explanation, and
the explanation cannot be anything
but bullish. The exegetic comment
will concern itself with the day's
news. Therefore the news must be
bullish. The opposite is true of a

falling market, and that accounts
for much of the bad news up to a

few weeks ago. People say that a

market rises because of the good
news, when it is often nearer the
truth to say that the news is good
because the market is rising.

The rate for call money reached 7
per cent on the Stock Exchange
yesterday Tor the first time since
1917. The amount loaned at that
rate was only $1,000,000 or $2,000,-
000, whereas the total call loans run

for a day from $15,000,000 to $18,-
000,000. Further, that rate was

reached only at the very end of the
session, so its significance remains
to be tested by to-day's figures. But
it at least points a warning. During
January there was a persistent agi¬
tation on the part of a few financial
writers and some traders that the
"lid" be removed from the market.
The restrictions on borrowing were

oppressive; they were "holding the
market back." The money commit¬
tee yielded, and on January 27 an¬
nounced the removal of these re¬

strictions; but when it took away
the safeguards it did not care to con¬
tinue making itself responsible for
htabilizing the rate at 6 per cent, so
the money pool was dissolved. The
restrictions were the premium which
the stock market paid tor its money
rate insurance. It was unwilling to
pay it, so the insurance was with¬
drawn. The action of the stock mar¬

ket, for the two weeks following the
removal of restrictions revealed the
absurdity of the previous agitation.
Call money in 1918 would have gone
above 6 per cent many time had it
not been for the timely intervention
of the money pool. There is now
no money pool.

One explanation offered for the
prevailing tightness in call money is
that the banks may fear that as the
forthcoming government issue will
be in the form of one of five-year
"notes" instead of long-term bonds,
they may have to take a larger block
of it than of rpevious loans. But the
banks themselves do not take this ob¬
jection seriously. The short-term of
the notes, and their tax exemption
features should make them' even
more salable to the outside public
htan any previous loan. What does
cause the present shortage of loan¬
able funds is the fortnightly issues
of Treasury certificates of indebted¬
ness, running for several months, of
which the banks now hold about $4,-
000,000,000. So great is shortage
of funds on the part of New York
banks that they are reluctant to buy
the commercial poper offered to
them, though commercial borrowing
is at the lowest ebb in years. And
the New York banks are buying
hardly any acceptances. Their sur¬

plus reserve on Friday night was

down to $16,822,000, the lowest since
September 1, 1917. The activity in
the stock market is not primarily
responsible for the rise in call money,
but conditions are such that it takes
only a Email increase in activity to
bring about an increase in rates.
Absorption of money by the stock
marketis not deßirable when arrange¬
ments ae being made to float a gov-
enment loan.

Call money was loaned at 7 per cent
yesterday, for the first time in two
years. Only $1,000,000 was put out at
that rate,- and that at the end of the
day, so the high figure may prove not
to have great significance. The open¬
ing and renewal rate was h% per cent,
and 6 per ttnt was reached after 2
o'clock. Loans on all-industrial col¬
lateral were made at one-half per cent
higher.
Time money w»s activo and strongwith a fair amount of lending at 5i¿

per cent on all industrial collateral for
lu I *cnd aír,etv ¿«y»- Banker» believe
that the rate may advance to 6% per

cent if the stock market continues
active.

Yesterday. Year ago.
Percent. Percent.

Call money:
On mixed collateral 5'/2 4(2
On indu.-;, collateral 6

Time money (mixed collateral):
Sixty days . 5[4@5V2 6
Ninety days . 5'á@5'/2 6
P'our montlis . 5! 4@5!/2 6
Five to six months 5!/a@5l/2 6

Discount Rates.- -The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all oeriods up to ninety days:

.-Maturity-,

"Sa a a

Ib? ;.- ?
; s«j :

: £5? : .Boston . 4' 434 4^4
New York.4 434 434
Philadelphia ... 4 43/4 4%
Cleveland .41 4 43/4 43/4
Richmond . 434 5 5
Atlanta. 4 434 434
Chicago .4 434 43/4
St. Louis. 4 434 4%
Minneapolis ... 4 43,4 5
Kansas Citv_AYz 514 5J4
Dallas ....'. 4 434 5
San Francisco.. 4 55
The Federal Reserve Bank of New-

York haB put in force the following
schedule of rediscount rates which
apply to bankers' aceptances: Maturi¬
ties up to 16 days, 4 per cent; 16 to
GO days, inclusive, 4*4 per cent; 61 to
SO days, inclusive, 4% per cent.

Bank Clearings..Bank clearings yes¬
terday were:

Exchanges. Balances.
New York .$823,369,331 $94,380,019
Baltimore . 14,404,545 5,752,522
Boston . 48,364,405 7,859,427
Chicago. 106,112,138 10,402.162
Philadelphia... 70,862,742 16,386.668
Pittsburgh. 32,293,184 12,118,656

Bank Acceptances..Rates were un¬
changed in an unusually dull market
yesterday.

Thirty Sixty Ninety
Spot de- days. days. days.

livery: Per cent.Per cent.Per cent.
Eligible
member
banks_4:'c@4 4|'4@4ft 4ft@4!/4

Eligible
non-mem¬
ber banks.4iV@4 4i6<!@4!"4 4%@4t\

Ineligible
bank bills.5^@4!/2 5'/4@4/2 5V4@4%
For delivery within thirty days:

Per cent.
Eligible member banks. 4irj
Eligible non-member banks. 4'/2
Ineligible bank bills. 6

Sub-Treasury. The Sub-Treasury
gained $1,133,000 from the banks on
Friday.

Silver..London, 7 4 -";4 d, unchanged;New York, 101i.8c, unchanged; Mexican
dollars, "l^c. unchanged.
London Money Market..LONDON,Feb. 24..Closing rate for money was

HVfe per cent. Discount rates were:
Short and three months bills, 3 17-32
per cent. Gold premium ;>t Lisbon 07.

Gold for South America..Gold coin
to the amount of $75,000 v,as tvith-
drawn from the local Sub Treasury
yesterday for shipment to South Amer-
cío.

The Dollar in Foreign Exchange
Strength of Spanish exchange was

the outstanding feature of a dull day
in the foreign exchange market. Pe¬
setas went to a new high record for
the current movement of 21.10 cents
for cables, compared with a closing
rate of 20,30 cents on Friday. They
show an advance of approximately one
cent per peseta within a week. The
movement is attributed to a firming up
of pesetas in the London market.
Other exchanges moved sluggishly.

Rates on Paris and London were steady
to firm.

Closing lates yesterday, compared
with a week ago, follow:

(Quoted dcliars to the pound.)
Yes- Week

terday. ago.
Sterling, demand.$4.7580 $4.757
Sterling, sixty days... 4.731 8 4.73
Sterling, cables . 4.7645 4.76:4
Sterling, ninety days 4.713¿ 4.7134

(Quoted units to the dollar.)
Francs, checks . 5.45U 5.4534
Francs, cables . 5.45', 8 5.45! a
Lire, checks . 6.36!2 G.36!/2
¡Lire, cables . 6.35 6.35
Swiss, checks .4.90 4.91
Swiss, cables . 4.86!,4 4.87">2

(Quoted cents to the unit.)
Guilders, checks.4P/4 41 f.
Guilders, cables .41:7,; 41?8
.Rubles, checks .13.00 13.00
Spain, checks .21.10 20.13
Spain, cables .21.25 20.20
Sweden, cheeks .28.05 28.00
Sweden, cables .28.20 28.15
Denmark, checks .26.00 26.00
Denmark, cables .26.15 26.15
Norway, checks .27.25 27.25
Norway, cables .27.40 27.40
Argentina, checks .4434 443-5
Argentina, cables .44 9-10 44%
India, rupees, checks. . .35 2-3 35 3-5
India, rupees, cables... .353/4 3594
India, rupees, cable»,
Reserve Bank rate. ..35.73 35.73

'Nominal.
Below is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as calculated by th« United
States Mint:

Current
exchange Intrinsic!

value. value.
Pounds, sterling. $4.75% $4.86%Francs.0.18.4 0.19.3
Guilders . 0.423/o 0.40.2
Lire, checks.0.15.6 0.19.3
Crowns (Denmark)_0.25.80 0.26.8
Crowns (Sweden). 0.27.95 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling, say, at $4.7514. '''he intrinsic
parity is $4.86% per pound. Thus, you
say either that pounds are at o dis¬
count or that dollars nre at a premium,which is owing to the fact that in Eng¬land the demand for dollars with which
to settle accents in this country is
greater than t.h« demand in this coun¬try for pounds with which to ncttlo
accounts in England.

Business Driven
From New York
By Cable Delay

London Gets Advantage on

Transactions Amounting to
Millions Through Quicker
Transmission of Messages
New York's' recently acquired pres¬

tige as a world commercial and finan¬
cial {-entre rivalling the position of
London is seriously threatened by
poor cable service. Wall Street bank-
crs declared yesterday that, long de¬
lays in tho transmission of cables,
due to various reasons, are responsible
for the transferrence of large amounts
of business to London. At the same
time the charge was made that cables
from European neutral countries to
New York via London are being held up
unnecessarily to the disadvantage of
American commercial and financial
houses.

Causes of the unprecedentodly bad
cable service are given by bankers as:

1. Overloading of transatlantic
cables due to the abnormal pressure
of official government business and
press reports.

2. Too rigid censorship of the
cables.

3. Careless and inefficient handlingof cable messages by the censors.
4. Alleged discrimination in Lon¬

don against cables sent by American
business houses in active competi¬tion with English firms.

Balances Go to London
Large banks in Brazil, in Argentina,in Chile and other South American

countries which since the outbreak
of the war have been transactingbusiness in sterling and other Euro¬
pean exchanges in New York are
transferring the bulk of this business
back to London because cable facili-
ties between London and South
America are far superior to those be¬
tween New York and South America.
The foreign exchange manager of

an important local banking institu¬
tion said yesterday that a three-hour
cable service is maintained between
London and the principal .South
American ports, which means that
cable can be sent and a reply re¬
ceived in that time. Against this New
York has a two to three day service.

Tests Show Delay
Tests have been made by American

firms which indicate that cables sent
by them to their representatives in
neutral countries or the other way
around are held up for long periodsof time in London. For example, a
cable filed for London at Copenhagen
by the representatives of a local firm
took twenty-four hours for its trans¬
mission and the return of the reply.Hut a cable filed at the same time for
New York via London required ten
days for its transmission and the re¬
turn of the reply. This test was actu¬
ally made. The American interests
who had this experience were unable
to obtain definite information as to
where the delay actually occurred in
the transfer of the cable to New York
via London, although it received in¬
direct intimation that the message was
hold up in London.
A fortnight ago an American group

of banks undertook negotiations with
a group of Belgian banks for the ex-
tension of a $15,000,000 acceptance
credit to Belgian interests. The ar¬
rangements were successfully made,
byt the final cable confirming the
transaction and concluding it was de¬
layed nearly ten days.

Millions of dollars worth of busi¬
ness is being transferred from New-
York to the London market as a re¬
sult of the poor cable service between
here and South America.

Offer Aluminum ¡Notes
The Guaranty Trust Company an¬

nounced yesterday that it was asso¬
ciated in the public offering of $12,-000,000 serial 6 per cent notes of the
Aluminum Company of America with
the Union Trust Company and the
Mellen National Bank, both of Pitts¬
burgh. The notes, which are dated
March 1, will mature $4,000,000 an¬
nually March 1, 1921, to 1923, in-
inclusive.
This is the first time in its historythat the aluminum company has en¬

tered the open market for funds, ac-'
cording to the bankers' announcement.
During each of the last four years the
annual net tarnings after taxes and
depreciation have been approximatelyS8,000,000.

United Railway of St. Louis
The income account of the UnitedRailway Company of St. Louis shows

gross revenue for the year ended De¬
cember 31 of $13,639,018. After taxeshad been paid, net amounted to $2,-023,875, compared with $3,071,504 for
1917. Other income was $116,097,bringing the total income to $2,140,572.Deficit was $400,299, compared with asurplus for the previous year of S642,-975.

i_________
Call Money Rises
Along With Stock Prices

Call money on the Stock Ex- j
change was loaned as high as 7
per cent yesterday for the first
time in nearly two years. For a

number of months this rate was

stabilized by the "money pool,"
formed by leading New York
banks, at 6 per cent. This pool
was dissolved on January 27.
Only from $1,000,000 to $2,000,-
000 out of a total of perhaps
$15,000,000 to $18,000,000 of yes¬
terday's loans were made at the
7 per cent rate, and this was at
the very end of the day's session.

Mexican Finance
Minister Approves
Bank Committee

Says Organization Should
Facilitate Readjustment in
His Country; Able to
Re-establish Credit Soon

Rafaclo Nieto, Acting Secretary of
Finance in Mexico, who is in New York
to discus3 with bankers terms on which
they would aid the republic to resume
interest payment on its national and
railway debt, yesterday declared that
the formation of r.n international com¬
mittee of bankers on Mexican affairs,
of which J. P. Morgan is chairman,
ought to facilitate efforts to rehabili¬
tate the finances of his country.
"The appointment of a committee of

bankers to represent the interests of
holders of Mexican government and in¬
dustrial securities." he said, "will fur¬
nish the Mexican government an op¬
portunity to discuss on the broadest
possible "basis the matters which, as

Secretary of Finance, I have been dis-
l.iatched to New York by President Car¬
ranza to take up with banking inter¬
ests.
"The Mexican government aims to

resume the payment of interest on its
debt and to give the fullest security
to foreign investors. It is clear to
every one, of course, that the revolu¬
tionary government has heretofore had
to devote most of its energies to the
establishment of law and order and
to meeting its immediate government
responsibilities."
"As a result of the effective work

done by President Carranza in this re¬
spect Mexico is arriving at the time
when it. will be able firmly to re¬
establish its financial credit. Despite
the revolution during the past few
years many foreign business enter¬
prises have prospered exceptionally in
Mexico, to the mutual advantage of
owners of these enterprises and the
Mexican government. I refer especi¬ally to the oil and mining companies."It is my confident belief that a
group such as the bankers' committee,
by considering the needs and problemsof the Mexican people, can. in confer¬
ence with representatives of the Mexi¬
can government, arrive at a plan of
cooperation in regard to their invest¬
ments and interests which will re¬
dound to the mutual advantage of Mex¬
ico and investors in Mexican securities.
"Mexico hopes to share in the great

progress which is coming to the worldafter the period of readjustment is
past. It looks forward to building upits civilization in common with othernations of the world. In its effortsit will welcome all legitimate enter¬prises on the part of foreign investorswhenever such enterprise does notthwart the progress of the Mexicanpeople themselves."

Nevada Consolidated Net
Falls During Quarter

The Nevada Consolidated Copper
Company reports for the quarter end¬
ed December 31, 1918, net income of
$10,189, equal to Va per cent per
share, compared with SI,5(32,915 for
the corresponding quarter of 1917.Dividends amounting to $1,499,592were paid, thereby causing a deficitof $1,489,403.
During 1918 earnings after deprecia-tion and taxes were $3,459.879, a de¬

crease of $6,201,320 from the preced-ng year. These earnings are subjecto such revision and correction as maybe necessary to include tax accrualadjustments and other entries in thefinal closing of accounts for the yearStockholders shared in dividends to theextent of $(1,498,235, or $1,799,511 lessthan for the previous year. Deiici
was $3,038,356. Donations, etc.,/ aggregatcd $207,809, leaving a final sur¬plus of $9,934,361.

Significant Relations
Money and Prices:

Stock of money gold in the country.. $3,080,510,011
Not. 1, 191*.Loans of all national banks. $10,097,000,000Their surplus reserves.

Bills discounted and bought by Fed¬
eral Beserve Banks.

Federal Beserve notes in circulation.
Total gold reserve .

Average price of fifty stocks.
Average price of twenty-five bonds..
Food cost of living (Annalist index Last week.number) .\. 282.662
General commodity price level (Dun's Feb. l.index number) . 220,050

Production: Dec. si.
Unfilled U. S. steel orders, tons.7.379,152

JanuaryBig iron (daily average), ton»., 106,525

69,000.000

$2,088,374,000
2,466,248,000
2,125,041,000
Yesterday.
79.76
87.36

$3,040,449,343
Nearest period,
preyloua year.

$9,535,527,000
95,071,000
A year ago.

$144,232,000
303,171,000
497,138,000

Prenons cío««.
79.36
87.42

The week before.
281.723

Jan. 1,
230.146
Not. 30.

8,124,663
110,762

Wheat crop, bushels.
Oat crop, bushels....
Corn crop, bushels...
Cotton, hales.

1918 vlelrt. emlmaled.
917.449,000

1,538,359,000
2,582,814,000

11,700,000

A year ito.
75.22
85.79

a ye.»r «in.
287.071

Feb. 1, l»l«.
227.020

* A rear aae.9.381,718
A yi'Hr a«o

77,799
tile 1917 crop.
636,655.000

1,592,740,000
3,065,233,000

11,302,3-5
.-Increa-i

- roads
Scroll'! IVCOk
In FebruaryCross railroad earnings. r 13.8%

Distribution:
ream from year before.All Class roads-Month of 1T3 roads frommbcr. Jan. 1 to Pec SI

31.1%
De

rUBank clearings. +5.5%
General :

January.Active cotton spindles. 33,856,472Commercial failures (Dun's) JanuaryNumber. 673I.iahiliites .$10,736,398Building permits (Bradstreet's) : i»mi»ry ini'i(132 cities).$20,721,629

u eck before.
-1-13.7%

December.
33,652,612
December.

683
$12,249.483

21.6%
Year tn dale.
+ 17.8%

A year «»o.
33,550,338
A year ago

1,178
$19,278,737
January. 1918
$22,841,008

LONDON JOINT CITY & MIDLAND
BANK LIMITED.

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, EX. 2.
OVERSELLS BRANCH: 65 & 66, OLD BROAD STREET, E.C. 2.

$5--£l.
Subscribed Capital.$172,140,000
Paid-up Capital and Reserve Fund ----- 71,725,000

Deposits. 1,564,855,000
Cash in hand, Balances at Bank of England and Money at

Call and Short Notice ------ 522,580,000
Investments and Bills of Exchange ----- 568,965,000
Advances . 521,850,000

1,300 Offices throughout the United Kingdom.

Sir EDWARD H. HOLDEN, Bart., Chairman

Repercussions
Wo must be busy making all men

busy.- Manufacturers' Record.
Labor cannot take from capital more

than capital has..Railway Age,
Unrest is the spirit of the times..

Tbc Mechanics arid Metals National
Hank.
New York is again the bluest spot in

the country..Painc, Webber & Co.
We can harcîîy imagine news bad

enough to upset this market..Goodbody
& Co.

Curtailment of coal production is in¬
creasing in all fields..The Black Dia¬
mond.

Capital knows it must have the good
will of labor if it is to achieve even a
measure of business success..Posner &
Co.
The man in the street most emphati¬

cally does not want to bother with the
future right now. Samuel Crowther.

Mills are not turning out more than
60 per cent of their capacity, and that,
probably, is in excess of the demand..
First National Hank of Boston.

Real estate, with or without sky¬
scraper attachment, has started an alti¬
tud! nal climb that may make; some of
the historic railway "corners" look like
basement affairs..The Financier.
The weal or woe for the future is in¬

volved in whether we can educate all
our people up to the necessity and ad¬
vantage of thrift..Clarence H. Kelsey.Cet your business going and keep it
going. W. />". Wilson.

Collection Charge
On Acceptances To
Be Abolished Soon

Clearing House Reaches
Agreement With Federal
Reserve Bank lor Collec¬
tion of Outside Items

A< the result of an agreement
reached between the New York Clear¬
ing House Association and the Federal
Reserve Board authorities the collec¬
tion charge of 1-10 of 1 per cent on

acceptances payable outside of New
York City is to be abolished. An of¬
ficial announcement of the new ar¬

rangement is expected shortly.
Under the agreement acceptances

payable outside of New York «»ill in
the future be collected through the
Federal Reserve banks, which will
make no charge for the operation.This collection arrangement will be ex¬
tended to the whole Federal Reserve
system, so that acceptances payable
in a Federal Reserve city or branches
thereof will be collected by the Re-
serve banks and settled through the
gold settlement fund at Washington.A simple illustration of the workingof the new arrangement is this: A
New York bank holering acceptancespayable in Boston will have the Fed¬
eral Reserve Bank of Boston collect
the acceptances on maturity. The
Boston Reserve Bank will in due
course credit the Federal Reserve
Bank of New York with the amount
involved through the use of the goldsettlement fund at Washington. The
Federal Reserve Bank of New Yorkwill then settle and close the opera¬tion by crediting to the New Yorkbanking institution holding the ac¬
ceptances the amount due it. Therewill be no charges for the transaction.The operation will be conducted in asimilar manner in a case where, say aPhiladelphia bank holds the maturingacceptances of a San Francisco bank.In this case the transaction will behandled between the Philadelphia andthe San Francisco Reserve banks.

Wall Street Items
_.________,_

The Southwest National Bank ofCommerce, of Kansas City, the largestbank in that city and capitalized at$.'1,000,000, has changed its name to theNational Bank of Commerce.

William B. Boulton has been elected
president of the Morristown Trust
Company, succeeding Samuel Freeman,
resigned.
Major Robert L. Bacon has been re¬

leased from the army after two years'
service and has resumed duties with
Kissel, Kinnicutt & Co.

The $1,000,000 Hayes Wheel Com¬
pany first mortgage 7 per cent sinkingfund gold bonds have been sold byLec-Higginson, at 99 and interest.
The New York agency of the Anglo-South American Bank will remove tolarger quarters at -l'.1 Broadway as soon

as arrangements have been completed.
Charles H. Forster has been electedvice-president and treasurer of the

Superior Steel Corporation.
The Banca Commerciale Italiana an¬

nounces that its branches in ItaliaRedcnta and Marseilles, France, are
now open for business. The branch atTrieste will be opened on March 1.

Alaska Gold Mines
The quarterly report of the Alaska

Gold Mines Company for the final
three months of 1918 shows grossearnings of $227,542, a decrease of8231,008. Operating oxpenses were putm $297,606, leaving a deficit of $70,-154, Other income of $8,227 was de¬ducted from this amount, however,putting tho final deficit at $78,321.
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We advise the purchase
and are making a specialty of

U. S. Government
Liberty Bonds
and are prepared, at any time, to
buy or sell large or small lots.

Kidder, Peabody & Co.
115 Devonshire St 17 Wall St

BOSTON NEW YORK

RelevantComment
Where Money Is Tight

Bankers in touch with conditions in
all parts of the country say that money
is somewhat tight in the South and on

the Pacific coast, but reasonably easy
elsewhere. The tendency of the South¬
ern planters to held their cotton be¬
cause prices have been declining since
the sir-ruing of the armistice is keep¬
ing up the borrowings in that section,
and the same result is being attained
in tin- East, because farmers are
not moving their bean and barley crops
rapidly.

Why Wall Street Is Surprised
What is surprising Wall Street the

most is not the rise in the stock mar¬

ket, but the fact that it continues. The
majority opinion has been that the ad¬
vancing movement would "fizzle out"
long before thi,?. The persistence of
the rise, however, and the development
of an outside interest in stocks have
caused even the most conserva¬

tive of firms in the district to send out
word to their branch offices that the
"turn in the tide has arparently come."
But at the same time they advise cau¬
tion in the matter of new commit¬
ments and tell their clients not to
scramble for stocks. Meanwhile shorts
who have stood the "gaff" so far are
wondering whether to hold On and wait
in hopes of a "natural reaction" or
envoi- their commitments at current
prices.

Expect Lower Steel Prices
Leading authorities in the steel trade

at this centre are net disposed to dis¬
cuss the trend of prices over the next
few months, but reports from other
sources forecast a reduction before
April 1. Wall Street takes the view
that the stocks of the steel companieshave already riscounted any cuts that
may be made in the near future. Judg¬ing from the recent action of the cop¬
per shares, that belief seems to be wellfounded.

Vote Against Moving
A. B. A. to Washington

The executive committee of the trust
company section of the American Bank¬
ers' Association has unanimously
adopted a resolution against the trans¬
fer of the heudquarters if the organi¬
zation from New York to Washington.
Among the reasons advanced is the ex¬
pression of fear that with the main of¬
fices at the capital it 'might have a
tendency toward nationalization of all
state institutions and the gradual ex¬
tinction of state banks 'iy the subtle
influence of the national atmosphere
upon the association itself."

Butte and Superior Fronts
Show Heavy Decline

Total income for the quarter ended
December Ü1 of the Butte & Superior
Company aggregated $1,401,977, a de¬
crease of $347,881 from the same pe¬
riod of the year before. Operatingcost», taxes, etc., were $1,305.47 I, leav¬ing profits of $1)0,50»), or equal to ¡i.'i
cents per share. This compares with$564,017, or 50 Cents per share, earnedin the preceding quarter.
For the year elided December SI,1918, total income was placed at $5,-074,326. After operating costs, taxes,etc., of $5,276,004, profits were $098,-32::, II decrease of $2,025,272.

FINANCIAL MEETINGS-
NOTICE Oí" ANNUA1 MEETING

OF STOCK» »LDEKS OF iKKI.I Y-SI'KINCI 1KI.1» riKE (OUIMM'l
Tho Annual Meeting of thi Stockho

of t'.iis Company \\-i¡ be held on the
day of March, 1919, at 12 o'clock no
the office of the Compatir, l5 Exchanga
Place, Jersey City, Nex Jersey, for th«
purpose of ele ting a Board of Dir
receiving a: upon the report» of
the offii .-.-, In luding ratifying and ap-
proving thi acts of the officers, Iiirecrori
.f..-' ICxecirth Comn Ittee

'¦ nual Meeting of Stockholders, u VI
forth in the Minute Book, which will ba

j prisi n ted Lo ing and be open iu
the ::.- pe ., flers, and for lira
transaction ol isineas aa min
properly con tin nicetir.K.

In atcordani with the laws of the 8t*u
of New Ji rsei -, st. can be voiri
which has been ti insferred on the boola
of the impü day» ner.'.
pr< c< ding ¦¦ ite of I on.

FREDERICK A. SEAMAN, Secretar»
Dated, N'eu i'ori -4. 1319.

LIGGETT & MYERS TOBACCO
NOTICE OF ANNUAL MEETING.

THE ANNUAL MEETING of the SMefc
rs of LIGGETT & MYERS TOBACCO

COMPANY, for ti of Director»f*
the ensuing year and the transaction tf
such other business us rimy properly coim

he mi ng, be hi Id at '.¦'

Home Office of the Company, No- 1» ftjchange Place, Jersey City, N. J-. at II
o'clock A. M. on Monday. 'March 10th, 191*
No share of stock can be voted at tr*1

meeting which has been transferred with:"
twenty days prec« -'¡ng.

Th<» transfer )Oks of the company ¦"«
not be closed.

K. II. THURSTON, Secretary
St Louis, Mo., 1 ¦.. 1919.

THE I'MTII) .IKHKI.I.RS, IKC.
NOTICE OF ANNUAL MEETING.

T annual mi BtockhoM*n
of THE UNITED JEWELERS, INC.,«:
t>e held on the 4th day of M.ireh, 1919.'
L'-OO o'clock P. M 8 e of th* Cor¬
poration. 463 Fifth Avenue, '.virfield Be-'
Ing (corner 40th Str el y>rk,fortai
purpose of electing a Board «f Director?
two Inspectors of E tion serve st »

meetings of Stockholders during the arm¬ing ypar, receiving aril acting upon '¦.'

reports of the off! for the tr*K-
action of such other business as may Pi"4-'
erly come bi fore the mei g.

FRANK LE BRON, Secretar?
Dated. February

I*. I.ORII.I.AKI) COMPACT
ry 19th, 19.»

Notice Is hereby given that the Anr.»
Meeting of the Stockholders of P.
Company for the election of Director«.»*!
the transaction of such ther 'jsintss»)
may properly .-orrje bef me*»
will bi' held at tr.e Home Offic« of *
Compai.y, Newark A\en,i» í-r.d Sei*jPlace, Jersey City, N .i on the lltb =*¦
of March, 1919. at 11 o'clock A. M".

WM. n. RHETT, Se rctag

NOTICE IS HEREBY GIVEN THAT To
annual meeting ol '-

H. Hunnell <fc Co. fi tlon of D*-5
tors for t he ensuing year and for j*other business as shall he !ee»!!>' br?uÇbefore It will l>e held at the
Company, 32 Par!; :gh of M¡*hattan, County of New Vork, CltyawfEof New Tork. on Tuesday, March 11. ".*
at 1 P. M.

JOHN J GHEGAN. Secretad-

Corporate Returns

Tinted Gas Improvement CoBg*^fGross earnings for 1918 were $5.yWjwhich compares with $7.654,806 I0*

preceding year. Other income »SE.
gated $L>,0S'.»,500, making a total ol '"

B67.037. Net income amounted to J*
096,509, from which dividends of £
882,884 were deducted, leaving » ""

plus for the year of $214,125.
Dominion Tower and TransmWjJj-The company reports pros* *°J m.,

year ended December 81, liUiV\ij
204,644, against $2,967,273 for th« J3
before. Net was $1,160,177. After*/
idends of $683,993, Burplus »nioB»
to $130,278.

_

American l'ower and Lieht. Fot*
twelve months ended l2e**?"2
gross earnings were $13.674,Slli
crease of $2,284,652 over the prf,
yeur. Net after taxes was $»
au increase'of $477,668.


